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I Introduction

2 Q. Please state your name, occupation and business address.

3 A. My name is Pauline M. Ahern and I am a Principal at AUS Consultants. My business

4 address is 155 Gaither Drive, Suite A, Mt. Laurel, New Jersey 08054,

5 Q. Are you the same Pauline M. Ahern who previously submitted prepared direct

6 testimony in this proceeding?

7 A. Yes, I am.

8 ~Pur ose

9 Q. What is the purpose of this testimony?

10 A. The purpose of this testimony is to rebut certain aspects of the direct testimony of

ll Douglas I-I. Carlisle, Ph.D., witness for the Office of the Regulatory Staff (ORS).

12 Specifically, I will address his opinion regarding the ratemaking long-term debt cost rate

13 for Utilities Services of South Carolina, Inc. (USSC or the Company),

14 Q. Have you prepared an Exhibit which supports your rebuttal testimony?

15 A. Yes. It has been marked as Exhibit PMA-2 and consists of Schedules I R through 3R.

16 Lon -Term Debt Cost Rate

17 Q. Please comment upon Dr, Carlisle's assertion that because Utilities Inc.'s (Ul or the

18 Parent) Series 2006-A Collateral Trust Notes are "interest-only borrowing" that thc

19 "interest has been accumulating and will form a new basis to be repaid, so it acts

20 like principle [sic]",

21 A. Dr. Carlisle's assertion is incorrect because, as the Company informs me, the interest on

22

23

the Notes is not accumulating and adding to the principal. UI issued $ 180M of the Notes

in July 2006, carries the principal outstanding of $ 180M on its balance sheet and $ 180M



I of debt is used to develop the capital structure ratios in this proceeding. In addition, the

2 principal payments of $59M which begin in July 2017, aggregate to $ 180M, the original

3 amount issuance.

Moreover, most of the long-term debt of public utilities consists of long-term

5 issuances without sinking fund payments or amortizing principal payments. Most of these

6 issuances simply pay interest only while the debt is outstanding and then pay a "balloon"

7 payment of the entire principal upon maturity. There are some issuances, like that of Ul

8 which pay interest only for a period of time and then begin to make sinking fund

9 payments to reduce both the debt outstanding and the average term of the debt, which

10 serves to add more than the 0.02% to the Notes coupon rate of 6.58% to reflect issuance

ll costs.

12 Q. Do you agree with Dr. Carlisle's recommendation that the lower end of his return

13 on common equity cost rate range be authorized in this proceeding because the

14 Company's ratemaking debt cost rate is based, in part, upon a period of interest

15 only payments as he discusses on page 14, line 11 of his direct testimony?

16 A. No, I do not. To recommended the low end of the range of common equity cost rate

17 because the debt cost rate is based upon a debt issue for which only part of the debt

18 schedule payments are interest only, is unorthodox, at best. The cost of common equity

19 should reflect the risk of equity investment in the Company and not be used to penalize

20 the Company for what is perceived as an "excessive" interest cost and imprudent debt

21 issuance.

22 Q. Do you agree with Dr. Carlislc's characterization that UI has incurred "excessive

23 interest" on its outstanding debt?



I A. No, I do not. The issuance of the Series 2006-A Collateral Trust Notes occurred in July

2 2006, when Moody's Baa public utility bonds were yielding 6.61%. Hence, the coupon

3 rate on the bonds of 6.58% was more than prudent at the time of issuance. In addition, the

4 6.60% elTective cost rate, which reflects issuance costs, is also prudent.

5 Q. How does a debt cost rate of 6.58% or 6.60% compare with what either Ul or USSC

6 could borrow at in the current economic and capital market environment.

7 A. The 6.58% coupon rate and 6.60% effective debt cost rate on the Collateral Trust Notes is

10

12

13

14

15

16

17

18

19

20

21

22

23

and will continue to be prudent in light ofboth current and expected capital costs.

Page I of Schedule IR of Exhibit PMA-2 shows estimated Standard & Poor's

credit metrics for Ul for the years 2003 — 2012, inclusive. During the ten years ended

2012, Ul's rate of return on average book common equity ranged from a negative 0.40%

to 8.13%, averaging just 4.56% for the period, indicating a financially depressed

company. Also, total debt to EBITDA (earnings before interest, income taxes,

depreciation and amortization) ranged from 4.34 times to 10.32 times, averaging 6.68

times, funds from operations (FFO) to total debt ranged from a negative 6.59% to

23.51%, averaging 7.27% and total debt to total capital ranged from 50.31% to 59.83%,

averaging 55.78%. Recognizing that Standard & Poor's (S&P) bond/credit rating process

is more comprehensive than simply evaluating a company's credit metrics, in my

opinion, when these metrics of Ul are compared with those in Table 2 S&P's Financial

Risk Indicative Ratios (Corporates) on page 3 of Schedule 2R, S&P's "Methodology"

Business Risk / Financial Risk Matrix Expanded", were S&P to assign a financial risk

profile to Ul, it would be "Highly Leveraged" or possibly "Aggressive", at best. Turning

to Table I, S&P's Business and Financial Risk Profile Matrix on page 2 of Schedule 2R,



I with a "Highly Leveraged" financial risk profile, UI's bond/credit rating would not even

2 be investment grade regardless of its business risk profile. If Ul were assigned an

3 "Aggressive" financial risk profile, which I believe is a generous assumption, at best, UI

4 would need to be assigned an "Excellent" business risk profile for UI's bond / credit

5 rating be investment grade. Most institutional investors, such as pension funds and

6 insurance companies, like the holders of UI's Collateral Trust Notes, are precluded from

7 investing in below investment grade debt.

8 Q. What are current and expected trends in the yields on Baa, or investment grade,

9 debt?

10 A. As shown on page 2 of Schedule 3R of Exhibit PMA-2, Moody's Baa rated public utility

12

bonds yielded an average 5.28% in August (the latest available from the September

Mergent Bond Record) while Aaa corporate bonds yielded an average 4.54%

13 representing a spread of 0.74% (74 basis points). The June I, 2013 Blue Chi Financial

14

15

projected an average yield on Moody's Aaa corporate bonds of

5.8% for the period 2015-2019 and 6.3% for 2020-2024. In addition, Value Line

16 Investmen( Sirree 's a/ue Line published its forecast for the U.S. Economy in its

17 August 23, 2013, Selection 62 Opinion. In its forecast, Value Line projected the yield on

18

19

20

21

AAA corporate bonds to rise from average 4.4% in 2013 to 5.3% in 2014, 5.7% in 2015,

6.0% in 2016 /2017. Given the current spread of 0.74% between the yields on Moody's

Aaa corporate and Baa public utility bonds, this suggests that Baa public utility bond will

be yielding 6.54% for the period 2015-2019 and 7.04% for 2020-2024 based upon Blue

B re C i Financial Fnrccas., June I, 2013, p. 4.
S~esionn trr O~(/ttg, Value Line Investment Survey, Value L,ine, Ine., August 23, 2013, p. 787.



I C~hi 's forecasts. Based upon Value Line 's forecasts, this means that Baa public utility

2 bonds will be yielding 6.04% in 2014, 6.44% on 2015, and 6.74% in 2016 /2017.

Hence, Ul's debt cost of 6.60% remains prudent given the current and expected

4 yield in Moody's Baa rated public utility bonds.

It is not possible to estimate USSC's credit metrics as it is carried on its books at

6 100% common equity and it does not publish a cash flow statement. However, page 2 of

7 Schedule IR presents the revenues and net income for USSC from the years 2003— 2012.

8 Based upon its almost continuous net losses from 2003 — 2012 as well as its small size as

9 testified to by Company Witness Dylan W. D'Ascendis in his direct testimony, in my

10 opinion, USSC would not be able to issue any debt on its own nor is it likely that USSC

11 would be able to issue common stock in the market either. In addition, were USSC able

12 to issue debt, the likely coupon rate would be significantly higher than current or

13 expected Baa public utility bond rates discussed above without regard to necessary

14 issuance expenses, i.e., commitment fees, placement fees, attorneys'ees and the like

15 which can be significantly large for the extremely small issuances of a company the size

16 of USSC. However, in my opinion, were USSC even able to place debt in the market, it

17 likely would be facing a coupon rate of somewhere between 10% and 15% given its poor

18 financial performance over the last several years as well as its small size. Since investors

19 demand a premium to invest in common equity rather than debt, an equity risk premium

20 must be added to the debt cost rate. Using the 4.80% equity risk premium over public

21 utility bond yields testified to by Mr. D'Ascendis in Exhibit DWD-I, Schedule 5, page 7,

22 a common equity cost rate range of 14.80% to 19.80% results.

23 Q. Does that conclude your rebuttal testimonyg



1 A. Yes.
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Utilities Services Of South Carolina Inc.

Revenues and Net Income for the ears 2003 - 2012

Exhibif PMA-2
Schedule 1R
Page 2 of 2

Year

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012

Revenue

$ 2,283,798
$ 2,333,013
$ 2,286,913
$ 2,878,460
$ 2,904,417
$ 3,526,910
$ 3,405,071
$ 3,309,064
$ 3,340,345
$ 3,247,495

Net Income
~Loss

$ 77,204
$ (17,815)
$ (430,003)
$ (245,379)
$ (184,474)
$ 578,559
$ 101,273
$ 47,139
$ (463,172)
$ (172,867)

Source of Information: Company provided



Exhibit PMA-2
Schedule 2R

Page 1 of 6

STANDARD
& POOR'S
RATINGS SERVICES

Ratings

Direct'riteria

I Corporates I General:

Methodology: Business Risk/Financial
Risk Matrix Expanded
Criteria Oflicer:
Mark Puccia, Managing Director, New York (I) 212-438-7233; mtokdnrcaa@atandardandpoora.corn
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Criteria I Corporates I General:

Methodology: Business Risk/Financial Risk Matrix
Expanded

i. Standard 85 Pours Ratings Services is refining its methodology for corporate ratings related to its business

risk/financia) risk matrix, which we published as part of "2008 Corporate Ratings Criteria" on April 15. 2008. We

subsequently updated this matrix in the article "Criteria Methodology: Business Risk/Financial Risk Matrix Expanded,"

published May 27, 2009. In onler to provide greater transparency on the methodology used to evaluate corporate

ratings, this artide updates table I of the May 27, 2009, article to reflect how we analyze companies with an excellent

business risk profile and minimal financial risk profile, as well as companies with a vulnerable business risk profile and

a highly leveraged financial risk prolile. This artide amends and supersedes both the 2008 and 2009 articles mentioned

above. This article is related to "Principles Of Credit Ratings," published on Feb. 16, 2011.

2. We introduced the business risk/financial risk matrix in 2005. The relationships depicted in the matrix represent an

essential element of our corporate analytical methodology (see table I).

Table 1

Business lUsh Pronto -Piuuudui muk Profitu-

Minimal Modest tuturmudiuto Sigaincuat Aggressive Nighty Leveraged

AAA/AA+ AA A A. BBB

Suuug

Suiiufuoioiy

Poir

A A- BBB BB BB-

BBB+ BBB BB+ BB- B+

BBB- BB+ BB BB- 8

BB BB- 8+ B.

Vulnerable 6+ 6- or below

These ruaug ouicomoi are shown for guiduuoo purposes only Actual rutiug should be wiihiu one notch of iudicuiod rating outoomuu

3. The rating outcomes refer to issuer credit ratings. The ratings indicated in each cell of the matrix are the midpoints of a

range oflfiiely rating possibilities. This range would ordinarily span one notch above and below the indicated rating

Business Risk/Financial Risk Framework

4. Our corporate analyrical methodology organizes the analytical process acconfing to a common framework. and it

divides the task into several categories so that all salient issues are considered. The first categories involve

fimdamental business analysis; the financial analysis categories follow.

5 Ow ratings analysis starts with the assessment of the business and competitive profile of the company. Two

companies with identical financial metrics can be rated very differently, to the extent that their business challenges and

prospects differ. The categories underlying our business and financial risk assessments are:

www.sTANDABDANDpoonLcoM/BATtnosntnscT SBPTBMBsa is, zeta s

1533535 i 355533553



Exhibit PMA-2
Schedule 2R

Page 3 of 6

Criteria I Corporaies I General: Methodology: Business Risk/Financial Risk Matrix Expanded

Business risk
~ Country risk
~ Industry risk
~ Competitive position
~ Profitability/Peer group comparisons

Financial risk
~ Accounting
~ Financial governance and poficies/risk tolerance
~ Cash flow adequacy
~ Capital structure/asset protection
~ Liquidity/short-term factors

6. We do not have any predetermined weights for these categories. The signiTicance ofspecific factors varies fmm

situation to situation.

Updated Matrix

7. We developed the matrix to make explicit the rating outcomes that are typical for various business risk/financial risk

combinationa It illustrates the relationship ofbusiness and financial risk profiles to the issuer credit rating.

8. We tend to weight business risk slightly more than financial risk when differentiating among investment-grade ratings

Conversely, we place slightly more weight on financial risk for speculative-grade issuers (see table I, again).

g. This version of the matrix represents 6 refinement-not any change in rating criteria or standards-and, consequently.

no rating changes are expectetL However, the expanded matrix should enhance the transparency of the analytical

ptocess.

Financial Benchmarks
Table 2

PPO/Debt (%) Debt/EBITDA (n) Debt/Capital (%)

Minimal greater thea 00 lear than hs less than 25

Modest 45 50 15-2.0 2S-35

intermediate 3045 2-3 35-45

Slsntacem 20-30 34 45 50

1 2-20

tgghtr Leveraged less than 12

5000

greater than 5 greater than 00

How To Use The Matrix-And Its Limitations

10. The rating matrix indicative outcomes are what we typlcafiy observe-but are not meant to be precise indications or

WWW.STANDARDANDPOORS.COM/RATINOSDIRECT SEPTEMBER 10, sets 3

ianera 1
ieeauiii



Exhitzt PMA-2
Schedule 2R
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Giteria 1 Corporates I General: Methodology: Business Risk/Financial Risk Matrix Expanded

guarantees of future raring opinions. Fositive and negative nuances in our analysis may lead to a notch higher or lower

than the outcomes indicated in the various cefis of the matrix.

11. In certain situations there may be specific. overarching risks that are outside the standard framework, e.g., a liquidity

crisis, major litigation, or large acquisition. This ofien is the case regangng issuers at the lowest end of the credit

spectrum-i.e.. the 'CCC'ategory and lower. These ratings, by definition, reflect some impending crisis or acute

vulnerabiTity, and the balanced sppmach that underlies the matrix hunework just does not lend itself to such

situations.

12. Similariy, some matrix cells are blank because the underlying combinations are highly unusual-and presumably would

involve complicated factors and analysis.

13. The fogcnring hypothetical example ifiustrates how the tables can be used to better understand our rating process (see

tables I and 2).

14 We believe that Company ABC has a satisfactory business risk pmfile, typical of a low investment-grade indusuial

issuer. Ifwe believed its financial risk were intermediate, the expected rating outcome should be within one notch of

'BBB'. ABC's ratios of cash flow to debt (35'/3) and debt leverage (total debt to EBITDA of 2.6x) are indeed

characteristic of intermediate 6nancial risk

15. It might be possible for Company ABC to be upgraded to the 'A'ategory by, for example, redudng its debt burden to

the point that iinancial risk is viewed as rrrinimal. Funds fium operations {FFO) to debt of more than 60% and debt to

BBITDA ofonly 1.5x would, in most cases, indicate minimal financial risk

16. Conversely, ABC may choose to become more financiafiy aggressive-perhaps it decides to reward shareholders by

borrowing to repurchase its stock It is possible that the company may fall into the 'BB'ategory ifwe view its financial

risk as significant. FFO to debt of 2(F/4 and debt to EBITDA of 4x would, in our view, typify the significant financial risk

category.

17. Still, it is essential to realise that the financial benchmarks are guidelines, neither gospel nor guarantees. They can vary

in nonstandani cases: For example, if a company's finanriaI measures exhibit very Bttle volatifity, benchmarks may be

somewhat more relaxed.

18. Moreover, our assessment of financial risk h not as simplistic as looking at a few ratios. It encompasses:

~ A view of accounting and disclosure practices;
~ A view o( corporate governance, financial policies, and risk tolerance;

~ The degree of capital intensity, fiexibility regarding capital expenditures and other cash needs, including acquisitions

and shareholder distributions; and
~ Various aspects of liquidity-including the risk of refinancing near-term maturities.

19, The matrix addresses s company's standalone credit profile, and does not take account of external influences, which

would pertain in the case of government-related entities or subsidiaries that in our view may bene6t or suffer from

aififiafion with a suunger or weaker gmup. The matrix refers only to local-currency ratings, rather than

foreign-currency ratings, which incorporate addirional transler and convertibility riska Finally, the matrix does not

www.STANDARDANDPOORS.COM/RATINOSDiRECT EETTENEER 1s, sais 4

lelillii i 343033553
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Criteria I Corporates 1 Generat Methodology: Business Risk/Financial Risk Matrix Expanded

apply to project ilnance or corporate securitizations.

Related Criteria And Research

~ Principles Of Qedit Ratings, Feh 16, 2011

~ Criteriia Methodology: Business Risk/Financial Risk Matrix Expanded, May 27, 2009

~ 2006 Corporate Ratings Criteria, April 15, 2006

20. These criteria represent the speciric application of ttmdamentat principles that define credit risk and ratings opinions.

Their use is determined by issuer- or issue-specigc attributes as well as Standard & Poor's Ratings Services'ssessment

of the credit and, if applicable, structural risks for a given issuer or issue rating. Methodology and assumptions may

change fmm time to time as a result of market and economic conditions, issuer- or issue-specific factors, or new

empirical evidence that would affect our cred!t judgment.

WWW,STANDARDANDPoons,coat/RATINDSDIRECT sapTENRER la, sots s
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Copyrigln ip 20 IS by Standard & Poo/2 Finsnria! Swvlces LLC. AU rights resenrwL

No content gnriudlng ratings, crwgt-related analyses snd data. mndeL so&vane or other appgcatlon or output therefrom) or any part riwreof

(Content) msy be modglwl, reverse engineered, reproduced or dlrtrihuted in any fmmby any means, or stored In a dsmbasa or retrieval syriem,

wlrimut the prior wriuen penn&sion of standard & Ftm/0 Finsnchl serv&es LLc or lw awlistes (cogectlvely. 3&PL lbe content shall not be used

far any unlawful or unauthorixed pmposes. SAP and any thlrdpsrty prcvlders, es weg ss their directors, ciacers, shareholders, employees or agents

(cogecdvely siIP Pwdes) do not guamrnee ths accuracy, completeness, tbneliness or avagsblgty of the conicnt. s&P Parties ars nct responnlde for

sny enure or omissions (negggent or otherwise), regardless of the cause, for the results obtained hum the use of the Content, or for the security or

maintenance ofany dsts input by the user The Content Is provided on sn '00 is'asis. S&P PARTIES DiSCLAIM ANY AND ALL EXPRESS OR

IMPLIED WARRANTIES, INCLUDINO, BUT NOT LIMITED To, ANY WARRANTIES OF MERCHANTABILITY Oa FITNESS FOR A

FARTIcuLAa puaposg oa usa FREEDOM paosf Buos, sopfwARB Eaaoas oa ogpgcfs. THAT THE coNTENTs FUNOTIONINO

WILL BE UNINTERRUPYlKI, OR THAT THE CONTENT WILL OPERATE WITH ANY SOPTWARE OR HARDWARE CONHOURATION. In no

event shall S&P Pwtks be Sable to any party for any dlrecL Indirect. InridentsL exemplary, compensatoty. punMve. spedal or comequsnrial

damages. carin expenses, legal fees. or losses gnriudlng, without Umlmrion, lost income or kwt profits snd opportunity costs or losses cerned by

negligeace) in connecgon whh any use of Ihe Content even if advised of Ihe posslbglty of such damages.

credit-related snd other analyses, inchtWng radngs. and statements in the Centent ma smtements of opinion as of the date they ere expressed snd

not statements of fscL slhP's opinions, analyses, and raring acknowledgment decisions (gest%ed below) are not recemmendstions to purchase,

hold, or sell any securides or to make any investment dcelslons, snd do not addmss the sultabWty 0! any security. S&P essence no obligation to

update the Content fogovdng publimnlon In any form or format. Thc Content should not be raged on and is not 0 subsdtute for the ridg, judgment

and expwience of the user, Its management, employees, advisers and/or clienw when making Invwnment cnd other buslnww derislons. S&P docs

not act 00 a gduclwy or an Invesbnent advisor except where regbtered as such While S&P has obtainedinfonnsrion horn sources it believes tobe

reliable, Si&p does not pwform an audit and underielres no duty of due dglgence or independent verWcstlon of any infomunlon h receives.

To the extent that regulatory authoriues agow a rating agency to arimcwladge In one jurlsdicdon 0 rating issued In another juris&crion for cenain

reydstmy purposes, S&F reserves the right to assign, withdraw, or suspend such arimowledgsmcnt at any dme and In its sole dbaetlon. SAP

Paries dlsrislm sny duty whatsoever rising out of Ihe assignment. withdrawal, sr suspension of an acknowledgment as well ss any lisbigty for any

damage ageged to have bssn sulfered on acceunt thermf.

S&P Leaps errtsln activities of its business units sepsrale fiom ecch other in enter to presewe the independence snd objectivity of their respective

ecrivitles As a result certain business units 0( S&P may have information that ls not available to other S&P business unite SgiP has estabUrhed

poacies snd proeedums to maintain the confidenriality ef certain nonpubgc information received in connecrion with «sch analytical process.

S&P may rmehe compwnaden fm lw ratings and certain analyses, nonnsay from lssuers or underwrltms of securities or from obggore. S&P

reserves the right io dhsemlnate lw opinlom snd analyses. Sap'0 public ratings and analyses are made available on itr Web sites.

wwwxtandsrdsndpoors.corn {hee of charge), and wwwxaringsdtrecxcom snd www.glebalaeditportaLcum (subscripuon). and msy be dlsuibutad

riuuugh other mwuw, including vie S&P pubgcations and thlnl-pany redisnaxnors. Additional information about our ratings fees Is available at

wwwxtendaidsndpoore.corn/usratingsfees.
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Corporate Bond Yield Averages

av
CORP

CORPORATE
sv tmvmoa

Aso Ao A

coRpoaats
sr URuit pl(

P.u. INO. R.R
pc(atm ulatlv An(toe

Aoa Aa A eao
motraTR«i oonoa

Aas Aa A eaa
tea(i(tot«Un(toe

Ass Aa A eaa

2008
8!n.
Pcb
Mnr.
Ap

ay
Junr
July
AUg.
Sept
Oct
Nov.
Ocr.

2008
pan.
Feb
Msr
Ap
'ilay
Ju
July
A g.
Scpa
Oct
Nov.
Occ.

2010
Jtts
Feb
Mar
Apr.
Lla&
JUnc
July
AUg
Sept
Ock
NUV
Occ

6.02
6.24
6.24
6.29
6.30
6.42
6.44
642
6 50
756
7.6.'I

6 73

6.59

6,84
6.R5
6 79
65
6 17
5.83
5 61
5.63
5.68
5.7A

5 76
SM
5.RI
5 80
5 52
5 !2
5 32
5 05
5 05
5.15
537
5.55

!.33 &.78
S 5) &.97
5.51 5.90
555 5')3
5.57 6 00
!.6K 6 11
567 605
564 601
565 603
62R 67'I
6.1 6.73
5 06 5.61

5tl& 5R4
5.27 6 02
'Si.&U 6 11
t!9 617
t!4 6 4
561 612
541 5 71
5 i6 5.45
&1) 5
5 15 534
5 19 5 29
5 16 5 44

!.vc s.sn
5 )5 562
527 557
&.29 5 57
4 96 .'IS&
4KN S(6
47 496
449 4 72
453 47
A68 4 A3

4.H7 'i 07
!02 526

6 06
6.26
6.24
6!0
6 30
643
O.J7
646
6.55
7 CA

76K
(.70

6 46
6.47
666
6 70
6 67
639
6(N
5 78
5 56
5 57
5 Ai
577

5.76
C.SJ
!SO
578
549
5 44
5 25
!.00
5.01
5 09
533
5 57

654
6.R2
6.89
6.97
692
7 07
T. 16
7.15
7.31
S,SN
9 21
8JS

II. I 4
8.08
842
8 39
Acr
7,50
7 09
6 58
6 31
6.29
632
6)7

6.25
6.34
6.27
6 25
6 its
623
6.01

5 ')
C 10

a.nA
6 28
6. 9
6 36
6. 3 R

650
I Ctl
6 4II
a ce
I Ttt
7 80
6 117

6.77
6.7'2
6 85
6 90
683

6 15
5 mt
& otl
5M
S 71
5!I6

S.Nl
5!)4
5 %!
5 it&

5 59
56
C 41
5 10
5, NI
i )n
5 45
5 ht

!.96
6 19
6.17
6 21
622
635
6.1A
635
641
74.
749
6 !9

641
6.56
683
6 79
675
6 49
6 IS
C Ns
i 62
'Sl 61
5 64
5 71

5.69
579
5.71
5 Tl
C.44

5 3
4 9!l
5 IN)
5 UA

5 vr
5 46

Jnn
frh
Mnr.
Attt.
Msy
J
July
AUg
Sept
Oct.
Nov
D c.

&an
Feb.
Ster
Ap
May
June
Jul&
AUg
Sept
0 I.
Nov
Occ.

&n
Feb.
hler.
Ap
'.I(ay
June
July
*t g
Rcpt
Oct
Nu
Dcc.

5 K7 602
6 04 6.21
5.99 6.21
5W 629
607 6?7
6.19 6.38
(.13 640
6 O'I 6.37
61! 649
695 7 56
6 !13 7.60
!9) 6M

601 639
6 I I 6.30
6 I I 642
6 20 6.4!t

613 620
5.( 3 5.97
.'I.M 5 71
5,15 5,!)
52) 555
533 &M
5!I& 5.79

CC& C77
569 5tl&
564 5tt4
5.6 5.(i I

cv9 5cU
5 46

499 S. 6
47c 501
4 74 5.01
4.89 st 10
c.(2 5 37
\12 '\56

6.35
6.60
6.68
6.81
6 79
6 93
6 97
6.98
7.(5
8.5!I
898
8.13

7.90
7.74
8 Nl
8.0)
7.76
7.3II
687
6 36
61
6 14
6.18
6.26

616
6?5

6 to
5 97
6 IA

5 98
5.55
5 53
&.62
S.tts

Jet(,
Feh.
Mitt
Apt
Liny
Junc
July
Attg
Rcpt
Om
N tv
13cc

Jan.
lrcb
I lur
Aiu.
!Lty
Jttnc
July
AUg
Srpt
Oci
Ntlt
0«

Jcti
I. eh.
Lhr
Ap(.
Slay
June
July
*I h.
Sept
Ocr

Dct.

5 !3

5 51
5 .'l.'I

5.57
!.6!I
5.67
i os

6.2S
6.12
5 06

s.ns
4 27
'&I.&0

C 19
5 S4
561
5.41
5 v(

C Is
5 19

5.th
53!
527
5 29
496
4 Ril
4 Tv
4 49
4o
4.68
(.87

5 02

5 OH 6.10
5.90 6.30
5 ti0 6.27
&.lld 6.!1
c 93 6 33
nn) 648
5 97 6.54
5.9 6 55
5 93 6,60
6.6) 7.60
663 7.76
5 68 K.A&

5 67 6.!2
!.93 6 62
6 UT 6.9A
6.(4 6 9(1

6. 4 6.(tl
6 11 6.&c
!7H 6 0
556 5K4

7 5.&A
525 559
5 26 5.61
5 36 5.74

5.44 5 73
5.55 5.80
5 49 5.75
!50 5 74

5 19 5.47
511 543
4.9 5.23
4.6R 4.98
4.70 5.00
4 77 5 67
5 02 5 29
5.19 5.47

6.'0
7.04
7.10
7.12
7 05
72
7.)5
731
7.47
917
9 44
R 76

8.19
II 4
N 114

It 74
R36
7.( 9
7 3(l
6 79
6 50
6.44
6 46
6 47

631
n,a!
6312
C 31

6 2R
6 IN
!.77
5 7il
5 Al
5 'l9
6.15

Jen.
Irch,
Mar.
Apr.
I lay
Jtutc
July
AUg
Sept
Oc1
Nnv
Dcc.

hn.
I cb.
Mar.
Apr.
Mty
June
July
Aug
Sept
Oct
Nu
Dcc.

lan.
Fcb.
hhr.
Apr.
Slay
Jose
&sly
AUg
Scpl
Ocr.
N Y

Ocn

2011
Jan
Feb.
hlor.
Apr.
hta&'unc

July
Aug
Sept
Oct
Nov.
Oc '.

2012
1'tll.
Fcb
Mar
Apr
!MY
June
July
Aug.
Sept
Oct.
Nov
Dcc

201)
Jan.
Fch
hler
AN.
Slay
Itt Ic
July
AUA.

5.56
5.66
S.M
5.!6
5.33
5.)0
5.30
4.79
4.60

4.39
4.47

4 45
4 41
4 54
4 49
4,13
4 2
4 03
4.09
4.09
3.97
3.92
4.05

4.19
4 7
4 9
4 07
423
4 63
J.7a
4.88

5.04 5.26
5 '(2 'I,!7
513 5. K

5 1 ii 539
496 506
499 504
493 503
d37 447
4.09 4 M
3!&8 4 16
3 87 3.97
) 93 4 03

3 Rs 401
3 H5 399
3 99 4.14
!OO 4'US

3 NO 391
3 64 378
340 ) 54
).4K 3.61
).49 s.rK
:I.47 3.63
!.CO !.57
3 65 3.70

!.80 3 K7
1.90 3.95
)9) 397
& 73 3 77
) !9 ) 94
4 27 4 )2
4.34 4 46
4.54 4.63

c 5)
5.64
552
5 5v
\ '19

6
5 26
4.74
4 54
4.54
434
4 40

4 39
439
4.51
4 44

4.14
3 93
3.99
4.01
).90
J.HT
3.98

4 14
4.19
4.23
4.03
019
4 S6
4.69
4 71(

6.09
6.15
6.03
6.02
!.78
5.75
576
5.36
5 27
5.!7
5.14
C 1!

533
!.14
523
5.19
507
50
4 N7
4.91
4 84
4 58
4.5 I

4 ii3

4 73
4 RS
All&
4.C'I
4.7)
5 19
5.3
5.42

5 64
5 73
56
5 62
5!8
5 3)
5 34
4 7y
4 61

4 37
4 47

4 4!l
447
4 59
4 51
4 36
4 6
4 12
4 IN
J. I 7
AUC
3.95
4 10

4 21
4 29

4 OK

4 4
4 sl
4 TR
J.N5

5.46
5 sti
5.4K
549
5.27
527

4 79
4.5K
4 54
4 11

4.47

J41
4 37
4sn
444
4!0
4 Ol
) 9.'I

3 99
(no
!.H9
3.NA
! 99

4 14
4 5
4 29
4 07
4 2
4(3
1.74

Jan.
F&b.
hler
Apt.
May
Junc
July
AUg
Sept
Oct.
Ntw
Oec

Jan
Ircb.
Mar.
Apt.
!lay
&une
July
AUg
Scpi.
(Nt

0 c

&an
I ch
Star
Apt.
Lla&
3(tttc
JU(y

A rig

!29 557
!.42 5 6(l
C.!3 5.56
5 32 &.sc
5 08 5.32
so(
5 05 5.27
4.44 4 69

421 452
3.9 4.25
4.00 4 33

4 03 4 34
4 0 4.36
4 la 448
4 th 440
392 420
3 79 4.0(i
3 cr 3 93
) 65 4 00
3.69 4.02
1.6!I 3 91
3 60 3.K4
17! 400

!.9U 4 15
195 4 IA
:19& 4 0
)74 400
) 91 4.17
42 453
4 N 46tt
4 5) 4.73

6.06
6.10
5 97
5.98
5.74
5.67
5.70

5.1 I

5.24
4.93
5.07

5.06
5.02
5.13
5 I I

4 ')7
4.91
4.II 5
4 Ntt

4 81
4.54
442
J.sb

4 74
47

4 65
5 Oil

5 21
5.28

3 nn.
Fcb
I lar
Apr
LLty
Jtltte
July
Aug
Sept
Ocl
N
I)«

Jan
&eh.
hier
Apt.
S(cy
Junc
July
Aub.
Scpl
Otl.
Nttv.
Oec.

1 tt.
Ir 6
hler
Apt

J e
July
Attg.

5,04
5 t)
5.13
5 16
4 96
4 99
4.93
437
4 U9
3.98
I A7
),'I3

385
3HC
&.99

3 NU

3 64
3 40
)JA
3 49
!47
1.50
365

.'I RU
! 9(t
:I 93
) 7!
3 lt9
4 27
134
454

5 22 SA8
5.! I 5.59
5. 2 5.4R
5 "5 5.4S
S 04 536
5.0 535
4.99 5 5
4.50 4 79

I 4.59
4.11 4.56
4 Ul 4.43
466 446

3.98 4.43
3.96 4.41

4 5)
4 06 4.4tl
390 432
377 4(8
J.J9 3.93
3 57 3.9lt
l.66 4.00
3 sg 3.N9
3,54 3.R9
3.65 3 ')6

3 II4 41)
3 95 4.20
) 98 4.25
3 9 4.05
).97 4 0
4.36 4 58
4.47 4 69
4.TJ 4 N;I

6 11

6 19
609
Onh
&.RI
5.82
5$ 1

5 49
54
C CU

5 34

5.39
C v6
5.!)
5.27
517
5 13
4.89
4 93
4.87
4.61
J.QI
4.70

4 Nl
4 9S
4.99
4.69
J.lio

o
S43
5 57

Altl
Feb
Mat
Apt
hl ay
Junc
July
*ttg
Sept
0&1.
N
Dcc

Jan.
I clr.
M or.
Apr.
I tay
June
July
Aug
Sept.
Oct.
N v.
Oet.

3rtt
Feh
M

LI )
Junc
It

I)'ttg
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